267 account the expert assessments is the main advantage of this model over all others.
The main goal of this work is to disclose the principles of optimal and meaningful management of a securities portfolio using one of the latest achievements in the field of portfolio 
Although the Harry Markowitz model may seem attractive and wellgrounded from a theoretical point of view, a number of problems arise in its practical application [8, 11, 12] .
Application of the Markowitz model in the Russian market also showed its In order to calculate the Black-Litterman equilibrium return vector (2), it was solved the "inverse optimization" problem:
(4)
U is a concave function and, therefore, has a single global maximum.
Thus, the equilibrium return formula (2) is obtained.
The final formula is as follows:
Let us consider the Black-Litterman formula for the posterior return vector (7). It is a key point before calculating the final portfolio (6). K is the number of subjective opinions, N is the number of assets.
where [ ] 
General case:
Example: 
Recalculation of input parameters of the Black-Litterman
, obtained in the previous step, and Σ ) .
3.
Solving K optimization problems in order to find a set of portfolios that are optimal in a sense i w )
, i = 1…K . The higher K is, the higher the accuracy is, but the computational load increases in turn.
4.
Finding an unbiased estimate of averaged portfolio:
Forecasts of analytical agencies can be used as expert estimates in the Black-Litterman model. As part of the work, we made a study of their predictive ability. For this purpose, we tested the hypothesis of statistical significance of the information coefficient IC. The study results are given below 6 (Table 1) . experience. An example is given below (Table 2Table 2). Here the values of confidence levels lie in the range from 0 to 1. (Table 4 ). (Table 5 ). 3. The study results were given the author's interpretation, and we made the respective conclusions.
Results And Discussion
As can be seen from the 
